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EHWZHHQPDMRUHYHQWVLQWKHXUEDQGHYHORSPHQWDQGODQGXVHKDVEHFRPHKRWWRSLFLVQRWLFHGE\HGXFDWLRQDO
FLUFOHV 7KH FLW\ PDMRU HYHQWV UHIHUUHG LQ WKH SDSHU ZHUH FKRVHQ DV D VSHFLILF GHFLVLRQPDNLQJ EHKDYLRU
XQGHUWKHEDFNJURXQGRIDVSHFLILFSROLWLFDOHFRQRPLFDQGLQVWLWXWLRQDOVLWXDWLRQWKXVWKH\DIIHFWHGWKHVSDWLDO
VWUXFWXUHRIXUEDQ ODQGXVH DQG IRUPFHUWDLQ WDQJLEOHFKDQJH+RZHYHU FRQVLGHULQJ WKHH[LVWLQJ OLWHUDWXUH
DQGSXEOLVKHGPRQRJUDSKVVXFKUHVHDUFK LV UHODWLYHO\ ODFNLQJ2QO\VRPHVFKRODUVVXFFHVVLYHO\ZKR WRRN
&KLQD
V:72DFFHVVLRQ H[WHQVLRQ LQ VRXWKRI*XDQJ]KRX UHWXUQLQJ IDUPODQG WR'RQJWLQJ/DNH DQGRWKHU
PDMRUHYHQWVIRUH[DPSOHFDUULHGRQWKHSUHOLPLQDU\GLVFXVVLRQRQLQIOXHQFHIDFWRUVRIODQGXVHDQGUHDFKHG
WKH UHJXODU FRQFOXVLRQV >@ ZKDW¶V PRUH WKH UHVHDUFK FRQWHQW ZDV UHODWLYHO\ VLPSOH UHVHDUFK DQJOH ZDV
UHODWLYHO\QDUURZ7KHUHIRUHLQWKHIDFHRIWKHFRPSOH[UHODWLRQVKLSEHWZHHQPDQ\GULYLQJIDFWRUVDQGXUEDQ
ODQGXVHFKDQJHVHHLQJ WKDW LW LVGLIILFXOW WR WUXO\UHIOHFW WKHHIIHFWVRIDPDMRUHYHQWE\VLPSOHDQG LVRODWH
DQDO\VLVWKLQNLQJPXVWEHWUDQVIRUPHGDQGUHVHDUFKGHHSO\IURPDKROLVWLFSHUVSHFWLYH,QYLHZRIWKHDERYH
IDFWVWKLVDUWLFOHWRRN6KDQJKDL$LUSRUW3DUNDVWKHUHVHDUFKDUHDFRPELQLQJZLWKWKH%LJ+RQJTLDRHYHQW
IRUWKHXUEDQFRPSOH[FRQVWUXFWLRQEDVHGRQ%LJ+RQJTLDR´WUDQVSRUWDWLRQKXEFRQVWUXFWLRQHQJLQHHULQJ
$W ILUVW WKHLQIOXHQFHRIWKHPDMRUHYHQWRQODQGHYROXWLRQLQWKHVWXG\DUHDVZDVDQDO\]HGWKHQUHDOHVWDWH
SULFHPRGHOE\+HGRQLFZDVXVHG WRVLPXODWH WKHHIIHFWVRI ODQGSULFHV LQ WKHDUHDFDXVHGE\ WKH LPSRUWDQW
HYHQWVDW WKHVDPH WLPHEDVHGRQ WKHDQDO\VLVRI WKHPRGHOPHDQZKLOH WKHPHWKRGVRIHFRQRP\SROLWLFV
DQGVRFLRORJ\ZHUHDOVRXVHGWRGLVFXVVERWKRIWKHGDWDDQGWKHGULYLQJPHFKDQLVPEHKLQGWKHSKHQRPHQRQ
*HQHUDOVLWXDWLRQRIWKHVWXG\DUHDDQGGDWDFROOHFWLRQ
6KDQJKDL$LUSRUW3DUNORFDWHVLQWKHZHVWJDWHRI6KDQJKDL&LW\DGMDFHQWWRWKHRXWHUULQJURDGERUGHULQJ
:XVRQJ5LYHULQWKHQRUWKFRYHULQJDQDUHDRIVTXDUHNLORPHWHUV7KLVSDSHUUHIHUUHGWRWKHFLW\PDMRU
HYHQWV  %LJ+RQJTLDR HYHQW QDPHO\ WKHGHYHORSPHQW VWUDWHJ\ DERXW WKH FRQVWUXFWLRQRI WKH+RQJTLDR
LQWHJUDWHG WUDQVSRUW KXE DQG GHYHORSPHQW RI +RQJTLDR EXVLQHVV GLVWULFW ZKLFKZDV ILUVWO\ FODLPHG E\ WKH
6KDQJKDLPXQLFLSDOJRYHUQPHQWLQDQGLWDOVRIRUPDOO\HVWDEOLVKHGWKHIXWXUHGHYHORSLQJHPSKDVLVRI
6KDQJKDLHVSHFLDOO\WKHGHYHORSPHQWRIKLJKHQGPDQXIDFWXULQJDQG5	'DQGPRGHUQVHUYLFHLQGXVWU\ZLOO
EHDGMXVWHGWRDEDODQFHGGHYHORSPHQWRI³(DVWRI3XGRQJZHVWRI+RQJTLDR´7KHDGMXVWPHQWRIWKHXUEDQ
GHYHORSPHQW VWUDWHJ\ IRU WKH$LUSRUW LQGXVWULDO SDUN DGMDFHQW WR WKH+RQJTLDR EXVLQHVV GLVWULFWZDV IDFHG
ZLWK D FURVVFXWWLQJ GHYHORSPHQW LQ KLVWRULF RSSRUWXQLW\ DQG ODQGXVH SODQQLQJ GHFLVLRQ ZDV LQIOXHQFHG
IXQGDPHQWDOO\
)ROORZLQJWKHPDMRUHYHQWRIXUEDQGHYHORSPHQW6KDQJKDL$LUSRUW3DUNKDGH[SHULHQFHGFRPSUHKHQVLYH
DGMXVWPHQWRIXUEDQSODQQLQJVXSSOHPHQWHGE\WKHVWUDWHJLFGLUHFWLRQRIODQGXVHDGMXVWPHQWSDUNODQGVFDSH
FKDQJHGGUDPDWLFDOO\²DKXJHLQFUHDVHLQERWKEXLOGLQJHFRQRP\DQGODQGWD[SDUNORFDWLRQWUDQVIRUPDWLRQ
IURPSXUHLQGXVWULDOSDUNWRFRPSUHKHQVLYHDUHDRIWKHIXQFWLRQDOXUEDQDQGWKHVLJQLILFDQWLPSDFWRIODQGXVH
/DQGXVHLVFRPSRVLWHV\VWHPZLWKODQGQDWXUDOHFRORJLFDOV\VWHPDQGVRFLDOHFRQRPLFVXEV\VWHPDQGWKH
VXEV\VWHPRI SRSXODWLRQ DV WKH OLQN DQG LQWHUIDFH FRXSOLQJ LQWR >@ 7KH SDSHU WRRN $LUSRUW 3DUN ODQGPDS
DQG$LUSRUW3DUNODQGPDSDVDEDVHPDSXVLQJWKHVSDWLDODQDO\VLVIXQFWLRQRI$UF*,6DQG
PHDVXUHG ODQG DUHD UDWLR DV WKH EDVLF GDWD$FFRUGLQJ WR WKH DWWULEXWH GDWD RI WKHPDSV FRQVWUXFWLRQ ODQG
FRXOGEHGLYLGHGLQWRUHVLGHQWLDOODQGODQGIRUSXEOLFIDFLOLWLHVLQGXVWULDOODQGZDUHKRXVLQJODQGJUHHQODQG
PXQLFLSDO XWLOLWLHV URDGV DQG VTXDUHV ODQG ZDWHU DQG RWKHU ODQG XUEDQ VSDFH D WRWDO RI  FDWHJRULHV VHH
7DEOH$VLQJOHG\QDPLFODQGXVHLVVHOHFWHGWRDQDO\]HZKLFKW\SHRIODQGXVHFKDQJHGODUJHVWLQWKHVWXG\
DUHD,WVIRUPXODLVDVIROORZV

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$PRQJ WKHP 8D 8E SUHVHQW WKH DUHDV RI D ODQG XVH W\SH DW WKH EHJLQQLQJ DQG HQG RI WKH VWXG\
SHULRGUHVSHFWLYHO\7 DVWKHSHULRGRIWLPHIRUUHVHDUFK
3XWGDWDLQWRWKHG\QDPLFIRUPXODRIODQGXVHW\SHDERYH,JRWUHVXOWVRIG\QDPLFFKDQJHGHWDLOHGLQWDEOH

7DE&KDQJHWUHQGVRIODQGXVHW\SHRI6KDQJKDL$LUSRUW3DUNLQ
8QLW+HFWDUH
/DQGXVDJH &RGH $UHDLQ $UHDLQ 5  
5HVLGHQWLDOODQG 5   
/DQGIRUSXEOLFIDFLOLWLHV &   
,QGXVWULDOODQG 0   
:DUHKRXVLQJODQG 1  ² 
*UHHQODQG *   
0XQLFLSDOXWLOLWLHV 8   
5RDGDQGVTXDUHVODQG 6   
8UEDQVSDFH =  ² 
:DWHUDQGRWKHUODQG (   
7RWDO    ²
,QWKHUHZHUHVRPHSULQFLSDOFKDUDFWHULVWLFVLQWKHFKDQJHVRIODQGXVHW\SHVLQWKHVWXG\DUHD
 XQH[SORLWHGPDVVLI SODQQHGRULJLQDOO\ WR JLYHSULRULW\ RI LQGXVWULDO ODQGZHUH DGMXVWHG IRU WKHPRGHUQ
VHUYLFH LQGXVWU\ HVSHFLDOO\ WKHSURGXFWLYH VHUYLFH RQDFFRXQWRI WKHFKDQJHVRI ODQGXVH W\SHVDQG WKH
LQFUHDVHGDPRXQWRISODQQLQJDQGFRQVWUXFWLRQLWZDVQHFHVVDU\WRDGMXVWURDGFRUUHVSRQGLQJO\LQWKH$LUSRUW
3DUN²ZLGHQ URDGV HQKDQFH WKH DELOLW\ RI IRUHLJQ FRPPXWHU DQG LQFUHDVH WKH JUHHQLQJ DQG PXQLFLSDO
IDFLOLWLHV
(IIHFWVRI³%LJ+RQJTLDR´HYHQWRQODQGSULFH
,QWKHVWXG\DUHDEDVHGRQWKHG\QDPLFFKDQJHPRGHORIODQGXVH,GUHZWKHFRQFOXVLRQODQGXVHW\SHRI
WKH PD[LPDO G\QDPLF FKDQJH ZDV WKH ODQG IRU SXEOLF IDFLOLWLHV & ZKLFK PDLQO\ LQFOXGHG FRPPHUFLDO
ILQDQFH & VFLHQWLILF UHVHDUFK DQG HGXFDWLRQ & DQG LQWHJUDWHG FRPPHUFLDO RIILFH &ZLWK XVH IRU WKH
FRQVWUXFWLRQRI QRQUHVLGHQWLDO EXLOGLQJV²RIILFHEXLOGLQJV EXVLQHVVEXLOGLQJV HWF7KURXJK ILHOG VXUYH\ ,
DOVR IRXQG DQRWKHU QRQUHVLGHQWLDO ODQG LQ WKH VWXG\ DUHD LV WKHRQH IRU WKH LQGXVWULDO 0 VXFK DV5	'
EXLOGLQJ7KXV+HGRQLFSULFHPRGHOZDVHPSOR\HGWRDQDO\]HWKHSULFHRIQRQUHVLGHQWLDOEXLOGLQJV>@WKDWLV
WKHGHSHQGHQWYDULDEOHZDVWKHQDWXUDOORJDULWKPRIWKHFRUUHVSRQGLQJEXLOGLQJIORRUSULFHVRWKHLQGHSHQGHQW
YDULDEOH VHOHFWHG GHYHORSPHQW LQWHQVLW\ HFRQRPLF SURVSHULW\ ODQG DUHD ODQG W\SHV +HGRQLF PRGHO LV
GHILQHGDVIROORZV
εβββββ +++++= W\SHODQGDUHDODQGSURVHFRXQLWSHUODQGSULFH BBOQBBOQBBBOQBOQB  
(DFKYDULDEOHLVGHILQHGDVIROORZV
198   Ni Yao /  IERI Procedia  5 ( 2013 )  195 – 201 
7DE([SODQDWLRQVRILQGHSHQGHQWYDULDEOH
,QIOXHQFLQJIDFWRU 9DULDEOHQDPH ,QGHSHQGHQWYDULDEOHGHVFULSWLRQ
'HYHORSPHQWLQWHQVLW\ /QBODQGBSHUBXQLW 7KHUHFLSURFDORISORWUDWLRRIEXLOGLQJWKHVPDOOHUYDOXHLVWKHELJJHUWKH
LQWHQVLW\RIGHYHORSPHQW
(FRQRPLFSURVSHULW\ /QBHFRBSURV 7KHDQQXDOIL[HGDVVHWSULFHLQGH[KLJKHUWKHLQGH[LVPRUHHFRQRPLF
SURVSHULW\
/DQGDUHD /QBODQGBDUHD 7DUJHWDWGHYHORSPHQWHQWHUSULVH
/DQGW\SH ODQGBW\SH &W\SHLV RWKHUW\SHVDUH
/QBSULFH LV WKH IORRU SULFH LQ WKHPRGHO WKH UDQGRP HUURUε RI DIIHFWLQJ RWKHU IDFWRUV RI OQBSULFH DQG
ε ZDVVXSSRVHGWREHLQGHSHQGHQWRIRWKHULQGHSHQGHQWYDULDEOHVREH\LQJWKHQRUPDOGLVWULEXWLRQZLWKPHDQ

0XOWLSOH UHJUHVVLRQ FRPPDQGV LQ 0$7/$% VRIWZDUH ZDV XVHG IRU ZLWK WKH OHDVW VTXDUHV PHWKRG
HVWLPDWHVRIWKHPRGHOSDUDPHWHU   βββββ DQGWKHUHVXOWVDUHVHHQLQWDEOH
$OSKD 
7DE5HVXOWRISDUDPHWHUHVWLPDWLRQ
3DUDPHWHU (VWLPDWHRISDUDPHWHU &RQILGHQFHLQWHUYDO
β   >@
β   >@
β   >@
β   >@
β   >@
5   ) S DOSKD
7KURXJKWKHDQDO\VLVRIHVWLPDWHVRIPRGHOSDUDPHWHUZHIRXQGWKDW
7KHPRGHOZDVHVWDEOLVKHGIURPWKHPDWKHPDWLFDOSRLQWRIYLHZ7KHFORVHU5ZDV WR)ZRXOGEH
ELJJHUSDOSKDVKRZHGWKDWWKHUHJUHVVLRQPRGHO
$Vȕ  WKHHVWLPDWHRISDUDPHWHUZDVELJJHU WKHUHPLJKWEHH[WHUQDO IDFWRUVGLUHFWO\DIIHFWLQJ WKH
IORRUSULFHDQGWKH\FRXOGEHH[SODLQHGDVWKHH[WHUQDOHFRQRPLFIDFWRUVLQFOXGLQJLQIODWLRQHWF
$V ȕ  WKH HVWLPDWH RI SDUDPHWHU ZDV ELJJHU DQG SRVLWLYH EXW WKH GHYHORSPHQW LQWHQVLW\
/QBODQGBSHUBXQLW ZDV QDWXUDO ORJDULWKP IRU UHFLSURFDO RI YROXPH UDWH DUH QHJDWLYH LW LQGLFDWHG WKDW WKH
GHYHORSPHQWLQWHQVLW\ZDVWKHJUHDWHUDVWKHSULFHLVORZHUQRWLQDFFRUGDQFHZLWKWKHJHQHUDOXQGHUVWDQGLQJ
:KHQFDUHIXOO\REVHUYLQJGDWDSURYLGHG,GLVFRYHUHGWKDWLIYROXPHUDWHRIWKHGDWDEHWZHHQDQGLV
WKHKLJKHUHVWLPDWHZKHUHDVIORRUSULFHZHUHWKHORZHVWWKXVWKLVDIIHFWHGWKHUHOLDELOLW\RIWKHFDOFXODWLRQ
UHVXOWV
$Vȕ HVWLPDWHRIWKHPRGHOSDUDPHWHUZDVVPDOOHU,WVXJJHVWHGWKDWHFRQRPLFSURVSHULW\KDGOLWWOH
LQIOXHQFH RQ IORRU SULFH+RZHYHU XQGHU WKH GDWD REVHUYDWLRQ WKH GDWD SURYLGHG E\ ZKLFK LV ORZHU
GHJUHHRIHFRQRPLFSURVSHULW\XQLWSULFHRIIORRUZHUHORZHU
$Vȕ HVWLPDWHVRIWKHPRGHOSDUDPHWHUZDVQHJDWLYHZKHQWKHJUHDWHUWKHDUHDZDVSULFHRIWKH
XQLWZDVORZHUZKDWZDVJHQHUDOO\UHFRJQL]HG
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$V ȕ  HVWLPDWH RI WKH PRGHO SDUDPHWHU ZDV ELJJHU LW VKRZHG WKDW ODQG W\SH & FRPSUHKHQVLYH
EXVLQHVVRIILFHODQGKDGVLJQLILFDQWHIIHFWVIRUWKHSULFHDVLPSRUWDQWDVWKHGHYHORSPHQWLQWHQVLW\UHIHUULQJ
WRLQIOXHQFHRIFRHIILFLHQW
5HJUHVVLRQUHVXOWVRI WKHPRGHOVKRZHG WKDWGXULQJ WKHUHVHDUFKSHULRGXQLWSULFHRI IORRU LQ WKHVWXG\
DUHD FKDQJHGREYLRXVO\ZKHQ LWZDV DIIHFWHGE\ DPDMRUH[WHUQDO IRUFH$NH\ IDFWRU LQ DIIHFWLQJSULFHRI
EXLOGLQJ IORRUZDV WKH W\SHRI ODQGXVH VR WKHXQLWSULFH OHYHOV RI WKH VWUXFWXUHV LQ W\SH& VXFK DV RIILFH
EXLOGLQJV EXVLQHVV EXLOGLQJV ZHUH JHQHUDOO\ KLJKHU WKDQ RWKHU W\SHV $QQXDO PDFURHFRQRPLF SULFH LQGH[
KDYHOLWWOHLPSDFWRQIORRUSULFHEHVLGHVWKHVL]HRIWKHEORFNLPSDFWHGRQWKHJHQHUDOSULFHRIEXLOGLQJIORRU
ZHDNO\ $QRWKHU LPSRUWDQW IDFWRU DIIHFWLQJ UHDOHVWDWH SULFH SULFH RI EXLOGLQJ IORRU ZDV GHYHORSPHQW
LQWHQVLW\ ZKLFK ZDV KLJKHU DV WKH UHDOHVWDWH SULFH ZDV KLJKHU LQ JHQHUDO EHVLGHV SDUWLFXODU QRQPDUNHW
IDFWRUV
'ULYLQJPHFKDQLVPDQDO\VLVRILPSDFWRIPDMRUHYHQWVRQODQGXVH
'HQQLV / 0HDGRZV LQ WKH OLPLWV WR JURZWK SRLQWHG RXW WKDW WKH PRGHO FRXOG RQO\ DFFRPPRGDWH D
OLPLWHGQXPEHURIYDULDEOHVVRWKHLQYHVWLJDWLYHLQWHUDFWLRQZDVRQO\SDUWLDO7KHUHIRUHLQRUGHUWRPDNHXS
IRUWKHGHIHFWRIPRGHOEDVHGRQWKHDERYHUHVXOWVRIPRGHOWKHSDSHUZDVGHVLJQHGWRLQFUHDVHWKHDPRXQWRI
VRFLDO ILHOG VXUYH\ DQG DQDO\]HG WKH LPSDFW RI XUEDQ PDMRU HYHQWV RQ ODQG XVH HVSHFLDOO\ WKH SODQQLQJ
DGMXVWPHQWZLWK WKH DSSOLFDWLRQ RIPHFKDQLVP LQ D GHWDLOHG GLVVHFWLRQ VXFK DV ORFDWLRQ FKRLFH LQGXVWULDO
FRQFHQWUDWLRQWKHV\VWHPDQDO\VLVDQGVRFLDOGDPSLQJ
/RFDWLRQFKRLFH
&DVHVWXG\PDLQO\UHIOHFWHGWKHFKDQJHVLQUHJLRQDOFHQWHU%HFDXVHRIWKH%LJ+RQJTLDRHYHQWWKHVWXG\
DUHD EHFDPH WR DGMDFHQW WR WKH GRZQWRZQ DUHD VXGGHQO\ WKHUHIRUH FDXVHG D VHULHV RI FKDQJHV LQFOXGLQJ
FKDQJHV LQ SODQQLQJ DGMXVWPHQWV FKDQJHV RI VWUDWHJLF YDOXH FKDQJHV LQ WKH W\SHV RI ODQGXVH WUDQVLWLRQ
DSSURYHGE\WKHFLW\KDOOIURPWKHLQGXVWULDOWRFRPPHUFLDORIILFHODQGFKDQJHVLQODQGSULFHVDQGPDWFKHG
LPSURYHPHQWHWF,QDGGLWLRQLWH[SODLQHGWKHUHDVRQLQȕWKHUHPLJKWEHH[WHUQDOIDFWRUVQDPHO\H[WHUQDO
HFRQRPLF IDFWRUV DIIHFWHG WKH IORRU SULFH GLUHFWO\  H[FHSW IRU WKH LQIOXHQFH RI LQIODWLRQ WKH HIIHFW RI WKH
PDMRUHYHQWVFRXOGGHFUHDVHWKHGLVWDQFHIURPWKHFHQWUDOFLW\LQWKHVWXG\DUHDVXGGHQO\DQGKLJKOLJKWYDOXH
RIORFDWLRQGHFLVLRQ'LVFXVVLRQRQWKHORFDWLRQHDUO\VWDUWHGLQ7KXQHQ
VWKHRU\IURPOD\HUVWRWKHVHFWRUWKH
SRO\FHQWULF LQGLFDWHG WKDW IDFWRUV LQ DIIHFWLQJ SD\LQJ UHQW DELOLW\ ZHUH WKH FRQYHQLHQFH RI WUDIILF GLVWDQFH
IURP WKH FHQWUDO FLW\ ZKLFK KDG ELJJHU LQIOXHQFH WKDQ WKDW RI LQGXVWU\ >@ $W WKH VDPH WLPH ZLWK WKH
LPSURYHPHQW RI ODQG SURSHUWLHV DQG VXSSRUWLQJ PXQLFLSDO LQGXVWULDO WR FRPPHUFLDO ODQG IORRU SULFH ZDV
DIIHFWHGE\WKHLQFUHDVHGPRUHREYLRXVO\
$FFXPXODWLYHHIIHFW
7KH G\QDPLFDO VWDWLVWLFDO GDWD UHIOHFWHG E\ FKDQJHV LQ ODQGXVH REYLRXVO\ ODJJHG EHKLQG WKH DFWXDO
VLWXDWLRQ UHVXOWLQJ IURP WKH ILHOG VXUYH\ 3URSRUWLRQ RI LQGXVWULDO ODQG ZDV QRW UHGXFHG OHVV WKDQ 
PRUHRYHUWKHUHZDVQRPDQXIDFWXULQJZRUNVKRSLQWKHVWXG\DUHDDQGEXLOGLQJVRQWKHLQGXVWULDOODQGZHUH
FRQYHUWHGLQWRVHWWOHPHQWFHQWHURUKHDGTXDUWHUVQDWXUHRIFRPPHUFLDORIILFHEXLOGLQJV7KHVWXG\DUHDZLWK
WKH FRQVWUXFWLRQ RI %LJ +RQJTLDR DQG DGMXVWPHQW RI WKH RULJLQDO SODQQLQJ RQ DFFRXQW RI WKH QDWXUDO
DGYDQWDJHVRIFRPSUHKHQVLYHWUDIILFKXEEHFDPHWKHLPSRUWDQWSRLQW,WDWWUDFWHGDODUJHQXPEHURIDLUOLQHV
IUHLJKW IRUZDUGHUV ORJLVWLFV FRPSDQLHV HWF JHQHUDOO\ IRUP SURGXFWLRQ DJJORPHUDWLRQ QHDU WKH DLUSRUW
SUHYLRXV LQGXVWULDOZDUHKRXVLQJ IUHLJKWZDUHKRXVHVRQ WKH ODQGZHUHJUDGXDOO\ WUDQVIHUUHG LQWR WKHPRGHUQ
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ORJLVWLFVDQGWKLUGSDUW\ORJLVWLFVDYLDWLRQVHUYLFHVDQGWUDQVSRUWEXVLQHVVHQWHUSULVHKHDGTXDUWHUVRIILFH7KH
SKHQRPHQRQRI³HQWHUSULVHVFOXVWHUHIIHFWZDVREYLRXV LQ WKHSURFHVVRIFKRRVLQJHQWHUSULVHVLWHVHOHFWLRQ
(QWHUSULVHV UDQNLQJ LQ WKH IRUHIURQWRI WKH LQGXVWU\ZLOO VHWXS WKHLU FRPSDQ\
V UHJLRQDO KHDGTXDUWHUV LQ WKH
VDPHSODFHEHFDXVHWKHORFDWLRQRIUHJLRQDOKHDGTXDUWHUVRIDQRWKHUHQWHUSULVHVZKLFKUDQNHGLQWKHIRUHIURQW
)XUWKHUVPDOOVFDOHRUHQWHUSULVHVRIGRZQVWUHDPLQGXVWU\FKDLQEHFDXVHRIWKHVDPHFRQVLGHUDWLRQVZRXOG
IROORZ WKH LQGXVWU\ OHDGHU DQG WKH LQGXVWULDO FKDLQ XSVWUHDPHQWHUSULVH WR IRUPD FOXVWHU HQWHUSULVHV DUH DV
WKLFNDVKDLOREMHFWLYHO\
'HULYHGV\VWHP
$W WKH SUHVHQW VWDJH UHIRUPDWLRQ RI ODQG V\VWHP LQ &KLQD LV PDLQO\ LQ WKH WUDQVIRUPDWLRQ RI WKH
DGPLQLVWUDWLYH WUDQVIHU RI VXSSO\ LQWR WKH SDLG WUDQVIHU RI VXSSO\ /DQG VWDWXV LQ WKH VWXG\ DUHD IURP WKH
LQGXVWULDOWRGREXVLQHVVLPSURYHGWKHGHJUHHRIPDUNHWL]DWLRQRIODQGFRQILJXUDWLRQVRWKHYDOXHRIWKHODQG
ZDVIXUWKHU UHFRJQL]HGE\ WKHPDUNHW UHFRJQLWLRQZKLFKREMHFWLYHO\KDGEURXJKWDERXW WKHSKHQRPHQRQRI
VXGGHQKLJKSULFHRIWKHODQGQDPHO\ȕZDVVLJQLILFDQW0HDQZKLOHWKHQRUPDOGHYHORSPHQWRIODQGPDUNHW
ZDV REMHFWLYHO\ GLVWXUEHG E\ VRPH GHFLVLRQ IURP VWURQJ JRYHUQPHQW D NLQG RI H[WHUQDO IRUFH 7KHQ WKH
H[FHVVLYHVXSSO\RIODQGKDGGLVWLQFWLQKLELWRU\HIIHFWRQODQGSULFH:KHQȕZDVVPDOOHULWLQGLFDWHGWKDWWKH
XQLWSULFHRIIORRUZDVKDUGO\DIIHFWHGE\WKHGHJUHHRIHFRQRPLFSURVSHULW\ZKHUHDVWKHGLUHFWUHDVRQRIȕ
VKRZHG WKDW ODQG SULFHV DIIHFWHG E\ WKH YLVLEOH KDQG RI JRYHUQPHQWZDV JUHDWHU WKDQ WKH LQYLVLEOH KDQG RI
PDUNHWWKDWZDVWKHGDWDRISULFHLQWKHVWXG\DUHD:KHQWKHYROXPHUDWHZDVEXWSULFHRIIORRUZDV
WKHPLQLPXP
6RFLDOGDPSLQJ
:H VKRXOG UHDOL]H WKDW XUEDQ PDMRU HYHQWV DUH QRW RPQLSRWHQW LQ WKH SURFHVV LQ WKH SURFHVV RI XUEDQ
GHYHORSPHQW )RU H[DPSOH QDLO KRXVHKROGV 7KURXJK ILHOG VXUYH\ WKHUH ZHUH WZR SHUHQQLDO LGOH LQ WKH
VWXG\ DUHD ZKHUH SHRSOH GLG QRW PRYH %HFDXVH RI WKH SUHYDOHQW VRFLDO HQYLURQPHQW ³SUHVHQW VLWXDWLRQ LV
SUHYLRXVWRWKHSODQDQGHYHQWKHSODQLVFKDQJHGLQKDUPRQ\´WKHUHSRVVLEO\H[LVWV WKHQDLOKRXVHZKR
KDYHDQHZZHLJKWVDIWHU SURSHUW\ ODZSURPXOJDWHV \HW WKH ODZ LWVHOI WRSURWHFW WKH OHJLWLPDWH ULJKWVDQG
LQWHUHVWVRIFRXUVHQRJURXQGIRUEODPHEXWSLYRWDOLVVXHLVWKDWWKHGLYLGLQJOLQHEHWZHHQOHJLWLPDWHULJKWV
DQG WKH RSSRUWXQLW\ WR VHHN LOOHJDO H[FHVV SURILWV DOVR VWDUWHG WR EOXU WRJHWKHU 7KH H[LVWHQFH RI WKH QDLO
KRXVHLVOLNHDUHGIODJJXLGLQJWKHSHRSOHJUDGXDOO\OHDUQWRZLOGVSHFXODWLRQVDVLIWKHULYHUULVHVWKHERDW
IORDWVKLJKVWDUVWRLQFUHDVHRQWKHHDUWKRIVRFLDOLVPZLWK&KLQHVHFKDUDFWHULVWLFVDVVLPLODUDVWKHIMRUGRI
-DSDQ
V 1DULWD DLUSRUW UXQZD\ ZKLFK FDQ
W EH JRQH DURXQG0D\EH WLPH LV WKH XOWLPDWH ZD\ WR VROYH WKH
SUREOHP
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